RESTATED ARTICLES OF INCORPORATION
OF
UNION PACIFIC CORPORATION
(as Amended and Restated through June 27, 2011)
(as Further Amended, Effective May 15, 2014)
_________________
FIRST: The name of the corporation is Union Pacific Corporation.
SECOND: The period of duration of the corporation is perpetual.
THIRD: The purpose or purposes for which the corporation is organized are:
1.
To engage in any and all transportation activities, including transportation by rail,
motor vehicle, pipeline, water carrier and aircraft, and any other means of conveyance
whatsoever now in existence or at any time hereafter produced, invented or developed,
wheresoever situated.
2.
To engage in any and all activities concerned with the development, production
and marketing of natural resources, wheresoever situated, including acquiring, using, enjoying,
turning to account, drilling for, mining, manufacturing, processing, working, refining, handling,
contracting for, purchasing, taking, receiving, investing in, leasing, subleasing, owning, holding,
exploring for, managing, dealing in, deeding, mortgaging, pledging, exchanging, trading, selling,
conveying, assigning and disposing of oil, gas, coal and other minerals, timber, water and any
other natural resources, and including the construction and maintenance of wells, mines,
pipelines, refineries, plants, mills, reservoirs, dams, ditches and any other facilities useful or
convenient in the conduct of the foregoing activities.
3.
To engage in any and all real estate activities, including acquiring, using,
enjoying, turning to account, contracting for, constructing, purchasing, taking, receiving,
investing in, leasing, subleasing, owning, holding, maintaining, improving, developing, working,
operating, exploring, managing, dealing in, deeding, mortgaging, pledging, exchanging, trading,
selling, conveying, assigning and disposing of any and all kinds of real property, wheresoever
situated, and any and all rights, privileges, options, concessions, licenses, claims, grants,
franchises, easements, royalties, tenements, estates and interests therein, including the power to
engage in any and all hotel, innkeeping, tourist and restaurant activities.
4.
To acquire, use, enjoy, turn to account, or become interested in, by means of
investment in, purchase, contract, merger, consolidation, lease, sublease, deed, mortgage, pledge,
exchange, conveyance, assignment, participation in syndicates or otherwise, all or any part of the
business, securities, rights, privileges, franchises, good will, assets and properties of any person,
corporation, joint-stock company, joint venture, association, partnership, firm, trust, or syndicate,

or of the United States, any state, municipality, district or territory thereof, any foreign country,
or any other body politic, or any subdivision, instrumentality or agency of the foregoing, or of
any other entity engaged in any activity whatsoever and wheresoever situated, and to pay for the
same in whole or in part by cash, shares, stocks, bonds, debentures, voting trust certificates,
scrip, warrants, rights, trust receipts, bank acceptances, coupons, trust deeds, mortgages,
commercial paper, income certificates, certificates of indebtedness, certificates of interest, notes
and other choses in action, obligations, securities, evidences of indebtedness, or any similar
instruments of whatsoever kind, or otherwise, and to undertake or assume all or any part of the
debts, obligations and liabilities of the foregoing entities.
5.
To acquire, use, enjoy, turn to account, or become interested in, by means of
investment in, purchase, subscription, underwriting, contract, lease, sublease, deed, mortgage,
pledge, exchange, conveyance, assignment, participation in syndicates, or otherwise, and to
receive, own, hold, whether in its own name, in trust, in the name of a nominee or in any other
form whatsoever, vote, guarantee, lend, transfer, deal in, deed, mortgage, pledge, exchange, sell,
convey, assign, realize upon, employ and dispose of any and all forms of securities, whether
fully paid or subject to further payment, including shares, stocks, bonds, debentures, voting trust
certificates, scrip, warrants, rights, trust receipts, bank acceptances, coupons, trust deeds,
mortgages, commercial paper, income certificates, certificates of indebtedness, certificates of
interest, notes and other choses in action, obligations, securities, evidences of indebtedness, or
any similar instruments of whatsoever kind, issued or created by any person, corporation, jointstock company, joint venture, association, partnership, firm, trust syndicate, the United States,
any state, municipality, district or territory thereof, any foreign country, any other body politic,
any subdivision, instrumentality or agency of the foregoing or any other entity engaged in any
activity whatsoever and wheresoever situated, whether the objective of any of the foregoing be
current income, gain in capital or principal, or acquisition of interests useful in the business of
the corporation.
6.
To acquire, use, enjoy, turn to account, become interested in, contract for,
construct, purchase, take, receive, invest in, lease, sublease, own, hold, maintain, improve,
develop, work, operate, manufacture, process, prepare for market, store, manage, deal in, deed,
mortgage, pledge, exchange, trade, export, import, sell, convey, assign, and dispose of goods,
commodities, raw materials, wares, merchandise, and any and all other kinds of personal
property, wheresoever situated, and any and all rights, privileges, options, concessions, licenses,
claims, grants, franchises, royalties and interests therein.
7.
To promote, finance, aid or assist, financially or otherwise, in any manner,
whether by loan, subsidy, guarantee, indorsement or otherwise, whether secured or unsecured,
any person, corporation, joint-stock company, joint venture, association, partnership, firm, trust,
syndicate, the United States, any state, municipality, district or territory thereof, any foreign
country, any other body politic, any subdivision, instrumentality or agency of the foregoing or
any other entity engaged in any activity whatsoever and wheresoever situated, and, in connection
therewith, to guarantee or to become surety for the payment or satisfaction of any principal,
interest or dividends and to participate in any compromise, consolidation, merger, dissolution,
reorganization, bankruptcy or other arrangement or proceeding.
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8.
To enter into, make and perform agreements, contracts and undertakings of every
kind and description, with any person, corporation, joint-stock company, joint venture,
association, partnership, firm, trust syndicate, the United States, any state, municipality, district
or territory thereof, any foreign country, any other body politic, any subdivision, instrumentality
or agency of the foregoing or any other entity engaged in any activity whatsoever and
wheresoever situated.
9.
To borrow or raise monies for any of the purposes of the corporation, and to draw,
make, create, execute, issue, accept, endorse and assign any and all forms of securities, whether
fully paid or subject to further payment, including shares, stocks, bonds, debentures, voting trust
certificates, scrip, warrants, rights, trust receipts, bank acceptances, coupons, trust deeds,
mortgages, commercial paper, income certificates, certificates of indebtedness, certificates of
interest, notes and other choses in action, obligations, evidences of indebtedness, or any similar
instruments of whatsoever kind, without security, or to secure the payment of any thereof by
deed, mortgage, pledge, conveyance, assignment, indenture, agreement or instrument of trust, or
by other lien upon, assignment of or agreement with regard to, all or any part of the property,
real or personal, or franchises, income, rights or privileges of the corporation wheresoever
situated, whether at the time owned or thereafter to be acquired.
10.
To acquire, use, enjoy, turn to account, or become interested in, by means of
investment in, purchase, subscription, contract, lease, sublease, deed, mortgage, pledge,
exchange, conveyance, assignment, participation in syndicates, registration or otherwise and to
license, operate, develop, manufacture, lease, sublease, own, hold, enjoy, transfer, deal in, deed,
mortgage, pledge, exchange, sell, convey, assign, apply for register, and dispose of inventions,
processes, devices, designs, formulae, improvements, trademarks, trade names, copyrights,
licenses, letters patent, patent rights, distinctive words or symbols, and any and all improvements
or modifications thereof, and rights, interests, privileges, licenses, grants, concessions and
franchises in any way pertaining thereto and wheresoever situated.
11.
To act as agent, broker, consignee, factor or otherwise for the accounts of others
in all parts of the world.
12.
To establish and maintain offices, foreign companies and agencies and to appoint,
employ and retain agents, subagents, salesmen, factors, brokers and other representatives and
employees in all parts of the world.
13.
To purchase or otherwise acquire and to own, hold, transfer, deal in, deed,
mortgage, pledge, exchange, sell, convey, assign and dispose of shares of its own capital stock
and its bonds, debentures, voting trust certificates, scrip, warrants, rights, trust receipts, coupons,
trust deeds, mortgages, commercial paper, income certificates, certificates of indebtedness,
certificates of interest, notes and other choses in action, obligations, securities, evidences of
indebtedness or any similar instruments of whatsoever kind issued by the corporation.
14.
To make donations for the public welfare or for charitable, scientific, religious or
educational purposes.
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15.
To engage in any other activity or enterprise not prohibited by applicable law,
with all powers attendant thereto, to perform any of the activities hereinbefore set forth to the
same extent as any natural person might or could do, to have and to exercise all powers
necessary or convenient to effect any or all of the purposes which the corporation is authorized to
pursue, and to exercise any of the aforesaid powers and effectuate any of the aforesaid purposes
directly or by means of one or more subsidiaries or affiliates, domestic or foreign, either by itself
or in collaboration with others.
The enumeration herein of specific purposes shall not be deemed to limit or restrict in
any manner the powers, objects, purposes, rights, interests, privileges, franchises, properties, and
land or other grants, which the corporation, or any of its constituent or predecessor companies,
is, was or may be entitled to under these Restated Articles of Incorporation and any law now,
heretofore or hereafter applicable.
FOURTH: The total number of shares of all classes of capital stock which the
corporation shall have the authority to issue is 1,420,000,000 shares which shall be divided into
two classes as follows:
20,000,000 shares of Preferred Stock (Preferred Stock) without par value; and
1,400,000,000 shares of Common Stock (Common Stock) of the par value of $2.50 per
share.
The designations, voting powers, preferences and relative participating, optional or other
special rights, and qualifications, limitations or restrictions of the above classes of stock shall be
as follows:
I
PREFERRED STOCK
1.
Shares of Preferred Stock may be issued in one or more series at such time or
times and for such consideration or considerations as the Board of Directors may determine. All
shares of any one series of Preferred Stock shall be identical with each other in all respects,
except that shares of any one series issued at different times may differ as to dates from which
dividends thereon may be cumulative. All series shall rank equally and be identical in all
respects, except as permitted by the following provisions of Section 2 of this Division I.
2.
The Board of Directors is expressly authorized at any time, and from time to time,
to provide for the issuance of shares of Preferred Stock in one or more series with such
designations, preferences and relative participating, optional or other special rights and
qualifications, limitations or restrictions thereof as shall be stated and expressed in the resolution
or resolutions providing for the issue thereof adopted by the Board of Directors and as are not
stated and expressed in these Restated Articles of Incorporation or any amendment thereto,
including determination of any of the following:
(a)

the distinctive serial designation and the number of shares constituting a

series;
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(b)
the dividend rate or rates, the payment date or dates for dividends and the
participating or other special rights, if any, with respect to dividends;
(c)
whether the shares shall be redeemable and, if so, the price or prices at
which and the terms and conditions on which the shares may be redeemed;
(d)
the amount or amounts payable upon the shares in the event of voluntary
or involuntary liquidation, dissolution or winding up of the corporation prior to any
payment or distribution of the assets of the corporation to any class or classes of stock of
the corporation junior in rank to the Preferred Stock;
(e)
whether the shares shall be entitled to the benefit of a sinking or
retirement fund to be applied to the purchase or redemption of shares of a series and, if so
entitled, the amount of such fund and the manner of its application, including the price or
prices at which the shares may be redeemed or purchased through the application of such
fund; and
(f)
whether the shares shall be convertible into, or exchangeable for, shares of
any other class or classes or of any other series of the same or any other class or classes
of stock of the corporation and, if so convertible or exchangeable, the conversion price or
prices, or the rates of exchange, and the adjustments thereof, if any, at which such
conversion or exchange may be made, and any other terms and conditions of such
conversion or exchange.
3.
Before any dividends on any class or classes of stock of the corporation junior in
rank to the Preferred Stock (other than dividends payable in shares of any class or classes of
stock of the corporation junior in rank to the Preferred Stock) shall be declared or paid or set
apart for payment, the holders of shares of Preferred Stock of each series shall be entitled to such
cash dividends, but only when and as declared by the Board of Directors out of funds of the
corporation legally available therefor, as they may be entitled to in accordance with the
resolution or resolutions adopted by the Board of Directors providing for the issue of such series,
payable on such dates in March, June, September and December in each year as may be fixed in
such resolution or resolutions. Whenever dividends shall not have been paid, or declared and set
apart for payment, upon all shares of Preferred Stock of each series, at the rate established by the
resolution or resolutions adopted by the Board of directors providing for the issue of each such
series, such deficiency shall be cumulative and shall be paid, or declared and set apart for
payment, before any dividends can be declared or paid on any class or classes of stock of the
corporation junior in rank to the Preferred Stock. Accumulations of dividends on the Preferred
Stock shall not bear interest. The term “class or classes of stock of the corporation junior in rank
to the Preferred Stock” shall mean the Common Stock and any other class or classes of stock of
the corporation hereafter authorized, which shall rank junior to the Preferred Stock as to
dividends or upon liquidation.
4.
In the event of any voluntary or involuntary liquidation, dissolution or winding up
of the corporation, the holders of shares of Preferred Stock of the corporation shall be entitled to
be paid or to have set apart for payment such sum or sums per share as shall be stated in the
respective resolution or resolutions adopted by the Board of Directors providing for the issue of
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each series of Preferred Stock, together in each case with a sum equal to accrued and unpaid
dividends, if any, at the rate of the dividends fixed therefor, to the date fixed for payment of such
sum or sums, before any payment shall be made to the holders of the Common Stock. The
voluntary sale, lease, exchange or transfer (for cash, shares of stock, securities or other
consideration) of all or substantially all of its property or assets to, or a consolidation or merger
of the corporation with, one or more corporations shall not be deemed to be a liquidation,
dissolution or winding up, voluntary or involuntary, for purposes of this Section 4 of this
Division I.
5.
So long as any of the Preferred Stock is outstanding, the corporation will not
without the affirmative vote or consent of the holders of at least a majority of the shares of
Preferred Stock at the time outstanding, given in person or by proxy, either in writing or by
resolution adopted at a special or annual meeting of shareholders, (i) increase the authorized
number of shares of Preferred Stock, (ii) create or increase the authorized number of shares of
any other class or classes of stock ranking on a parity with the Preferred Stock either as to
dividends or upon liquidation, or (iii) sell, lease or convey all or substantially all of the property
or business of the corporation, or voluntarily liquidate, dissolve or wind up the corporation, or
merge or consolidate the corporation and any other corporation unless the resulting or surviving
corporation will have after such merger or consolidation no stock either authorized or
outstanding (except such stock of the corporation as may have been authorized or outstanding
immediately preceding such merger or consolidation, or such stock of the resulting or surviving
corporation as may be issued in exchange therefor) prior in rank either as to dividends or upon
liquidation to the Preferred Stock or the stock of the resulting or surviving corporation issued in
exchange therefor; provided, however, that no consent of the holders of the Preferred Stock shall
be required by the foregoing in connection with any mortgaging or other hypothecation by the
corporation of all or any part of its property or business.
6.
Each holder of Preferred Stock shall be entitled to one vote for each share held
and, except as otherwise herein or by law provided, the Preferred Stock and Common Stock of
the corporation shall vote together as one class, except that while the holders of Preferred Stock,
voting as a class, are entitled to elect two directors as provided in Section 7 of this Division I,
they shall not be entitled to participate with the Common Stock in the election of any other
directors.
7.
(a)
If and whenever dividends on the Preferred Stock shall be in arrears and
such arrears shall aggregate an amount at least equal to six quarterly dividends upon such
stock, then and in such event the holders of the Preferred Stock, voting separately as a
class, shall be entitled, at the next annual meeting of the shareholders or at a special
meeting held in place thereof, or at a special meeting of the holders of the Preferred Stock
called as hereinafter provided, to elect two directors. Whenever all arrears in dividends
on the Preferred Stock then outstanding shall have been paid and dividends thereon for
the current quarterly period shall have been paid or declared and a sum sufficient for the
payment thereof set aside, then the right of the holders of the Preferred Stock to elect
such number of directors shall cease, but subject always to the same provisions for the
vesting of such voting rights in the case of any similar future arrearages in dividends.
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(b)
At any time after such voting power shall have so vested in the Preferred
Stock, the Secretary of the corporation may, and upon the written request of the holders
of record of 10% or more of the shares of Preferred Stock then outstanding, shall, call a
special meeting of the holders of the Preferred Stock for the election of the directors to be
elected by them as hereinafter provided, to be held within 30 days after such call and at
the place and upon the notice provided by law and in the bylaws for the holding of
meetings of shareholders; provided, however, that the Secretary shall not be required to
call such meeting in the case of any such request received less than 90 days before the
date fixed for any annual meeting of shareholders. If any such special meeting required
to be called as above provided shall not be called by the Secretary within 30 days after
receipt of any such request, then the holders of record of 10% or more of the shares of
Preferred Stock then outstanding may designate in writing one of their number to call
such meeting, and the person so designated may call such meeting to be held at the place
and upon the notice above provided, and for that purpose shall have access to the stock
ledger of the corporation. No such special meeting and no adjournment thereof shall be
held on a date later than 30 days before the annual meeting of the shareholders or a
special meeting held in place thereof next succeeding the time when the holders of the
Preferred Stock become entitled to elect directors as above provided.
(c)
Notwithstanding that the directors of this corporation may be divided into
one, two or three classes as authorized by law, if any meeting of the shareholders shall be
held while holders of Preferred Stock voting as a class are entitled to elect two directors
as hereinabove provided, and if the holders of at least a majority of the Preferred Stock
then outstanding shall be present or represented by proxy at such meeting or any
adjournment thereof, then, by vote of the holders of at least a majority of the Preferred
Stock present or so represented at such meeting, the then authorized number of directors
of the corporation shall be increased by two and at such meeting of the holders of the
Preferred Stock shall be entitled to elect the additional directors so provided for, but no
such additional director so elected shall hold office beyond the annual meeting of the
shareholders or a special meeting held in place thereof next succeeding the time when the
holders of the Preferred Stock become entitled to elect two directors as above provided.
Whenever the holders of the Preferred Stock shall be divested of special voting power as
above provided, the terms of office of all persons elected as directors by the holders of
the Preferred Stock as a class shall forthwith terminate, and the authorized number of
directors of the corporation shall be reduced accordingly.
In case a class of preferred stock other than the Preferred Stock, prior in rank to or on a
parity with the Preferred Stock as to dividends or upon liquidation, shall be created and issued,
nothing herein contained shall prevent any such other class from being given the right, in case
dividends thereon or sinking fund requirements, if any, thereof shall be in arrears, to vote as part
of the same class as and equally with the Preferred Stock and to have and exercise, pari passu
with the shares of Preferred Stock entitled to vote on any matters, any and all voting rights and
powers hereinbefore set forth with respect to the Preferred Stock, provided, however, that
nothing herein contained shall prevent the giving of additional voting power not inconsistent
with that granted in this paragraph to any class of preferred stock other than the Preferred Stock.
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8.
Shares of Preferred Stock which have been issued and reacquired in any manner
by the corporation (excluding, until the corporation elects to retire them, shares which are held as
treasury shares but including shares redeemed, shares purchased and retired and shares which
have been converted into shares of Common Stock) shall have the status of authorized but
unissued shares of Preferred Stock and may be reissued.
II
COMMON STOCK
1.
Subject to the preferential rights of the Preferred Stock, the holders of the
Common Stock shall be entitled to receive, to the extent permitted by law, such dividends as may
be declared from time to time by the Board of Directors.
2.
The holders of the Common Stock shall have the exclusive right to receive any
dividends which may be declared payable in stock of the corporation of any class or in property.
3.
In the event of the voluntary or involuntary liquidation, dissolution, distribution of
assets or winding up of the corporation, after distribution in full of the preferential amount to be
distributed to the holders of shares of the Preferred Stock, holders of the Common Stock shall be
entitled to receive all the remaining assets of the corporation, of whatever kind, available for
distribution to shareholders ratably in proportion to the number of shares of Common Stock held
by them respectively.
4.
Except as may be otherwise required by law or these Restated Articles of
Incorporation, the holders of Common Stock shall have one vote in respect of each share of stock
held of record on the books of the corporation and shall vote together, share for share, with the
holders of the Preferred Stock as one class for the election of directors and upon all other matters
voted upon by the shareholders.
III
OTHER PROVISIONS
1.

Reserved.

2.
The shares of all classes of capital stock of this corporation may be issued by this
corporation from time to time for such consideration as from time to time may be fixed by the
Board of Directors of this corporation without action by or consent of the shareholders, provided
that shares of capital stock having a par value shall not be issued for consideration less than such
par value; and all shares of all classes of capital stock of this corporation so issued shall be
deemed fully paid and non-assessable and the holders of such shares shall not be liable
thereunder to this corporation or its creditors. No shareholder of this corporation shall have any
pre-emptive or preferential right of subscription to any shares of any capital stock of any class of
this corporation, or to any securities or obligations convertible into any class of capital stock of
this corporation, issued or sold, nor any right of subscription to any thereof other than such, if
any, as the Board of Directors of this corporation in its discretion from time to time may
determine, and at such price as the Board of Directors from time to time may fix, pursuant to the
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authority hereby conferred by these Restated Articles of Incorporation of this corporation, and
the Board of Directors may issue any class of capital stock of this corporation, or securities or
obligations convertible into any class of capital stock without offering such issue of capital stock,
securities, or obligations either in whole or in part, to the shareholders of this corporation. The
acceptance of any class of capital stock, securities, or obligations of this corporation shall be a
waiver of any such pre-emptive or preferential right which in the absence of this provision might
otherwise be asserted by shareholders of this corporation or any of them.
3.
Except as otherwise provided by law, this corporation shall be entitled to treat the
person in whose name any share of capital stock is registered as the owner thereof, for all
purposes, and shall not be bound to recognize any equitable or other claim to, or interest in, such
share on the part of any other person, whether or not the corporation shall have notice thereof.
FIFTH: Reserved.
SIXTH: The corporation will not commence business until consideration of the value of
at least $1,000 has been received for the issuance of shares.
SEVENTH: The number of directors of the corporation shall be such as shall from time
to time be fixed by the bylaws, but shall not be less than three.
Through and including the 1996 annual meeting, whenever the number of directors fixed
by the bylaws shall be nine or more, the directors shall be divided into three classes as nearly
equal in size as possible, with the term of office of each class of directors expiring at the third
annual meeting after their election. At each annual meeting, commencing with the annual
meeting in 1997, the successors of the directors whose terms expire in that year shall be elected
to serve until the annual meeting held in the following year, so that, upon the expiration in 1999
of the terms of the directors elected at the annual meeting in 1996, all directors shall be elected to
hold office for a one-year term.
EIGHTH: A. In addition to any affirmative vote required by law or these Restated
Articles of Incorporation or the bylaws of the corporation, and except as otherwise expressly
provided in Section B of this Article Eighth, a Business Combination (as hereinafter defined)
shall require the affirmative vote of not less than a majority of the votes entitled to be cast by the
holders of all the then outstanding shares of Voting Stock (as hereinafter defined), voting
together as a single class, excluding Voting Stock beneficially owned by any Interested
Shareholder (as hereinafter defined). Such affirmative vote shall be required notwithstanding the
fact that no vote may be required, or that a lesser percentage or separate class or other vote may
be specified, by law or in any agreement with any national securities exchange or otherwise.
B.
The provisions of Section A of this Article Eighth shall not be applicable to any
particular Business Combination, and such Business Combination shall require only such
affirmative vote, if any, as is required by law or by any other provision of these Restated Articles
of Incorporation or the bylaws of the corporation, or any agreement with any national securities
exchange, if all of the conditions specified in either of the following Paragraphs 1 or 2 are met
or, in the case of a Business Combination not involving the payment of consideration to all
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holders of the corporation’s outstanding Capital Stock (as hereinafter defined), if the condition
specified in the following Paragraph 1 is met:
1.
The Business Combination shall have been approved by a majority
(whether such approval is made prior to or subsequent to the acquisition of beneficial
ownership of the Voting Stock that caused the Interested Shareholder to become an
Interested Shareholder) of the Continuing Directors (as hereinafter defined).
2.

All of the following conditions shall have been met:

(a)
The aggregate amount of cash and the Fair Market Value (as
hereinafter defined), as of the date of the consummation of the Business
Combination, of consideration other than cash to be received per share by holders
of Common Stock in such Business Combination shall be at least equal to the
highest amount determined under clauses (i) and (ii) below:
(i) (if applicable) the highest per share price (including any
brokerage commissions, transfer taxes and soliciting dealers’ fees) paid by
or on behalf of the interested Shareholder for any share of Common Stock
in connection with the acquisition by the Interested Shareholder of
beneficial ownership of shares of Common Stock (x) within the two-year
period immediately prior to the first public announcement of the proposed
Business Combination (the Announcement Date) or (y) in the transaction
in which it became an Interested Shareholder, whichever is higher, in
either case as adjusted for any subsequent stock split, stock dividend,
subdivision or reclassification with respect to Common Stock; and
(ii) the Fair Market Value per share of Common Stock on the
Announcement Date or on the date on which the Interested Shareholder
became an Interested Shareholder (the Determination Date), which ever is
higher, as adjusted for any subsequent stock split, stock dividend,
subdivision or reclassification with respect to Common Stock.
(b)
The aggregate amount of cash and the Fair Market Value as of the
date of the consummation of the Business Combination of consideration other
than cash to be received per share by holders of shares of any class or series of
outstanding Capital Stock other than Common Stock shall be at least equal to the
highest amount determined under clauses (i), (ii) and (iii) below:
(i) (if applicable) the highest per share price (including any
brokerage commissions, transfer taxes and soliciting dealers’ fees) paid
by or on behalf of the Interested Shareholder for any share of such class
or series of Capital Stock in connection with the acquisition by the
Interested Shareholder of beneficial ownership of shares of such class or
series of Capital Stock (x) within the two-year period immediately prior
to the Announcement Date or (y) in the transaction in which it became an
Interested Shareholder, whichever is higher, in either case as adjusted for
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any subsequent stock split, stock dividend, subdivision or reclassification
with respect to such class or series of Capital Stock;
(ii) the Fair Market Value per share of such class or series of
Capital Stock on the Announcement Date or on the Determination Date,
whichever is higher, as adjusted for any subsequent stock split, stock
dividend, subdivision or reclassification with respect to such class or
series of Capital Stock; and
(iii) (if applicable) the highest preferential amount per share to
which the holders of shares of such class or series of Capital Stock would
be entitled in the event of any voluntary or involuntary liquidation,
dissolution or winding up of the affairs of the corporation regardless of
whether the Business Combination to be consummated constitutes such an
event.
The provisions of this Paragraph (b) shall be required to be met with
respect to every class or series of outstanding Capital Stock, whether or not the
Interested Shareholder has previously acquired beneficial ownership of any shares
of a particular class or series of Capital Stock.
(c)
The consideration to be received by holders of a particular class or
series of outstanding Capital Stock shall be in cash or in the same form as
previously has been paid by or on behalf of the Interested Shareholder in
connection with its direct or indirect acquisition of beneficial ownership of shares
of such class or series of Capital Stock. If the consideration so paid for shares or
any class or series of Capital Stock varied as to form, the form of consideration
for such class or series of Capital Stock shall be either cash or the form used to
acquire beneficial ownership of the largest number of shares of such class or
series of Capital Stock previously acquired by the Interested Shareholder.
(d)
After the Determination Date and prior to the consummation of
such Business Combination: (i) except as approved by a majority of the
Continuing Directors, there shall have been no failure to declare and pay at the
regular date therefor any full quarterly dividends (whether or not cumulative)
payable in accordance with the terms of any outstanding Capital Stock; (ii) there
shall have been no reduction in the annual rate of dividends paid on the Common
Stock (except as necessary to reflect any stock split, stock dividend or subdivision
of the Common Stock), except as approved by a majority of the Continuing
Directors; (iii) there shall have been an increase in the annual rate of dividends
paid on the Common Stock as necessary to reflect any reclassification (including
any reverse stock split), recapitalization, reorganization or any similar transaction
that has the effect of reducing the number of outstanding shares of Common
Stock, unless the failure to increase such annual rate is approved by a majority of
the Continuing Directors; and (iv) such Interested Shareholder shall not have
become the beneficial owner of any additional shares of Capital Stock except as
part of the transaction that results in such Interested Shareholder becoming an

11

Interested Shareholder and except in a transaction that, after giving effect thereto,
would not result in any increase in the Interested Shareholder’s percentage of
beneficial ownership of any class or series of Capital Stock.
(e)
After the Determination Date, such Interested Shareholder shall
not have received the benefit, directly or indirectly (except proportionately as a
shareholder of the corporation), of any loans, advances, guarantees, pledges or
other financial assistance or any tax credits or other tax advantages provided by
the corporation, whether in anticipation of or in connection with such Business
Combination or otherwise.
(f)
A proxy or information statement describing the proposed
Business Combination and complying with the requirements of the Securities
Exchange Act of 1934 (the Act) and the rules and regulations thereunder (or any
subsequent provisions replacing such Act, rules or regulations) shall be mailed to
all shareholders of the corporation at least 30 days prior to the consummation of
such Business Combination (whether or not such proxy or information statement
is required to be mailed pursuant to such Act or subsequent provisions). The
proxy or information statement shall contain on the first page thereof, in a
prominent place, any statement as to the advisability (or inadvisability) of the
Business Combination that the Continuing Directors, or any of them, may choose
to make and, if deemed advisable by a majority of the Continuing Directors, the
opinion of an investment banking firm selected by a majority of the Continuing
Directors as to the fairness (or not) of the terms of the Business Combination
from a financial point of view to the holders of the outstanding shares of Capital
Stock other than the Interested Shareholder and its Affiliates or Associates (as
hereinafter defined) such investment banking firm to be paid a reasonable fee for
its services by the corporation.
(g)
Such Interested Shareholder shall not have made any major change
in the corporation’s business or equity capital structure without the approval of a
majority of the Continuing Directors.
C.

The following definitions shall apply with respect to this Article Eighth:
1.

The term “Business Combination” shall mean:

(a)
Any merger or consolidation of the corporation or any Subsidiary
(as hereinafter defined) with (i) any Interested Shareholder or (ii) any other
company (whether or not itself an Interested Shareholder) which is or after such
merger or consolidation would be an Affiliate or Associate of an Interested
Shareholder; or
(b)
any sale, lease, exchange, mortgage, pledge, transfer or other
disposition or security arrangement, investment, loan, advance, guarantee,
agreement to purchase, agreement to pay, extension of credit, joint venture
participation or other arrangement (in one transaction or a series of transactions)
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with or for the benefit of any Interested Shareholder or any Affiliate or Associate
of any Interested Shareholder involving any assets, securities or commitments of
the corporation, any Subsidiary, or any Interested Shareholder or any Affiliate or
Associate of any Interested Shareholder having an aggregate Fair Market Value
and/or involving aggregate commitments of $50,000,000 or more or constituting
more than 5 percent of the book value of the total assets (in the case of
transactions involving assets or commitments other than Capital Stock) or 5
percent of the shareholders’ equity (in the case of transactions in Capital Stock) of
the entity in question (the Substantial Part), as reflected in the most recent fiscal
year-end consolidated balance sheet of such entity existing at the time the
shareholders of the corporation would be required to approve or authorize the
Business Combination involving the assets, securities and/or commitments
constituting any Substantial Part; or
(c)
the adoption of any plan or proposal for the liquidation or
dissolution of the corporation which is voted for or consented to by any Interested
Shareholder; or
(d)
any reclassification of securities (including any reverse stock
split), or recapitalization of the corporation, or any merger or consolidation of the
corporation with any of its Subsidiaries or any other transaction (whether or not
with or otherwise involving an Interested Shareholder) that has the effect, directly
or indirectly, of increasing the proportionate share of any class or series of Capital
Stock, or any securities convertible into Capital Stock or into equity securities of
any Subsidiary, that is beneficially owned by any Interested Shareholder or any
Affiliate or Associate of any Interested Shareholder; or
(e)
any agreement, contract or other arrangement providing for any
one or more of the actions specified in the foregoing clauses a to d.
2.
The term “Capital Stock” shall mean all capital stock of the corporation
authorized to be issued from time to time under Article Fourth of these Restated Articles
of Incorporation, and the term “Voting Stock” shall mean all Capital Stock which by its
terms may be voted on all matters submitted to shareholders of the corporation generally.
3.
The term “person” shall mean any individual, firm, company or other
entity and shall include any group comprised of any person and any other person with
whom such person or any Affiliate or Associate of such person has any agreement,
arrangement or understanding, directly or indirectly, for the purpose of acquiring,
holding, voting or disposing of Capital Stock.
4.
The term “Interested Shareholder” shall mean any person (other than the
corporation or any Subsidiary and other than any profit-sharing, employee stock
ownership or other employee benefit plan of the corporation or any Subsidiary or any
trustee of or fiduciary with respect to any such plan when acting in such capacity) who
(a) is the beneficial owner of Voting Stock representing ten percent (10%) or more of the
votes entitled to be cast by the holders of all the then outstanding shares of Voting Stock;
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or (b) is an Affiliate or Associate of the corporation and at any time within the two-year
period immediately prior to the date in question was the beneficial owner of Voting Stock
representing ten percent (10%) or more of the votes entitled to be cast by the holders of
all the then outstanding share of Voting Stock.
5.
A person shall be a “beneficial owner” of any Capital Stock: (a) which
such person or any of its Affiliates or Associates beneficially owns, directly or indirectly;
(b) which such person or any of its Affiliates or Associates has, directly or indirectly, (i)
the right to acquire (whether such right is exercisable immediately or subject only to the
passage of time), pursuant to any agreement, arrangement or understanding or upon the
exercise of conversion rights, exchange rights, warrants or options, or otherwise, or (ii)
the right to vote pursuant to any agreement, arrangement or understanding; or (c) which
is beneficially owned, directly or indirectly, by any other person with which such person
or any of its Affiliates or Associates has any agreement, arrangement or understanding
for the purpose of acquiring, holding, voting or disposing of any shares of Capital Stock.
For the purposes of determining whether a person is an Interested Shareholder pursuant
to Paragraph 4 of this Section C, the number of shares of Capital Stock deemed to be
outstanding shall include shares deemed beneficially owned by such person through
application of this Paragraph 5 of Section C, but shall not include any other shares of
Capital Stock that may be issuable pursuant to any agreement, arrangement or
understanding, or upon exercise of conversion rights, warrants or options, or otherwise.
6.
The terms “Affiliate” and “Associate” shall have the respective meanings
ascribed to such terms in Rule 12b-2 under the Act as in effect on the date that this
Article Eighth is approved by the Board of Directors (the term “registrant” in said Rule
12b-2 meaning in this case the corporation).
7.
The term “Subsidiary” shall mean any company of which a majority of
any class of equity security is beneficially owned by the corporation; provided, however,
that for the purposes of the definition of Interested Shareholder set forth in Paragraph 4
of this Section C, the term “Subsidiary” shall mean only a company of which a majority
of each class of equity security is beneficially owned by the corporation.
8.
The term “Continuing Director” shall mean any member of the Board of
Directors, while such person is a member of the Board of Directors, who is not an
Affiliate or Associate or representative of an Interested Shareholder and was a member of
the Board of Directors prior to the time that an Interested Shareholder became an
Interested Shareholder, and any successor of a Continuing director while such successor
is a member of the Board of Directors, who is not an Affiliate or Associate or
representative of an Interested Shareholder and is recommended or elected to succeed the
Continuing Director by a majority of the Continuing Directors.
9.
The term “Fair Market Value” shall mean (a) in the case of cash, the
amount of such cash; (b) in the case of stock, the highest closing sale price during the 30day period immediately preceding the date in question of a share of such stock on the
Composite Tape for New York Stock Exchange-Listed Stocks, or, if such stock is not
quoted on the Composite Tape, on the New York Stock Exchange, or, if such stock is not
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listed on such Exchange, on the principal United States securities exchange registered
under the Act on which such stock is listed, or, if such stock is not listed on any such
exchange, the highest closing bid quotation with respect to a share of such stock during
the 30-day period preceding the date in question on the National Association of
Securities Dealers, Inc. Automated Quotations System or any similar system then in use,
or if no such quotations are available, the fair market value on the date in question of a
share of such stock as determined by a majority of the Continuing Directors in good
faith; and (c) in the case of property other than cash or stock, the fair market value of
such property on the date in question as determined in good faith by a majority of the
Continuing Directors.
10.
In the event of any Business Combination in which the corporation
survives, the phrase “consideration other than cash to be received” as used in Paragraphs
2(a) and 2(b) of Section B of this Article Eighth shall include the shares of Common
Stock and/or the shares of any other class or series of Capital Stock retained by the
holders of such shares.
D.
A majority of the Continuing Directors shall have the power and duty to
determine for the purposes of this Article Eighth, on the basis of information known to them
after reasonable inquiry, (a) whether a person is an Interested Shareholder, (b) the number of
shares of Capital Stock or other securities beneficially owned by any person, (c) whether a
person is an Affiliate or Associate of another, (d) whether the assets that are the subject of any
Business Combination have, or the consideration to be received for the issuance of transfer of
securities by the corporation or any Subsidiary in any Business Combination has, an aggregate
Fair Market Value of $50,000,000 or more, and (e) whether the assets or securities that are the
subject of any Business Combination constitute a Substantial Part. Any such determination made
in good faith shall be binding and conclusive on all parties.
E.
Nothing contained in this Article Eighth shall be construed to relieve any
Interested Shareholder from any fiduciary obligation imposed by law.
F.
The fact that any Business Combination complies with the provisions of Section
B of this Article Eighth shall not be construed to impose any fiduciary duty, obligation or
responsibility on the Board of Directors, or any member thereof, to approve such Business
Combination or recommend its adoption or approval to the shareholders of the corporation, nor
shall such compliance limit, prohibit or otherwise restrict in any manner the Board of Directors,
or any member thereof, with respect to evaluations of or actions and responses taken with respect
to such Business Combination.
G.
Notwithstanding any other provisions of these Restated Articles of Incorporation
or the bylaws of the corporation (and notwithstanding the fact that a lesser percentage or separate
class vote may be specified by law, these Restated Articles of Incorporation or the bylaws of the
corporation), the affirmative vote of the holders of not less than a majority of the votes entitled to
be cast by the holders of all the then outstanding shares of Voting Stock, voting together as a
single class, excluding Voting Stock beneficially owned by any Interested Shareholder, shall be
required to amend or repeal, or adopt any provisions inconsistent with, this Article Eighth;
provided, however, that this Section G shall not apply to, and such majority vote shall not be
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required for, any amendment, repeal or adoption unanimously recommended by the Board of
Directors if all of such directors are persons who would be eligible to serve as Continuing
Directors within the meaning of Section C, Paragraph 8 of this Article Eighth.
NINTH: To the fullest extent that the Utah Business Corporation Act as it exists on the
date hereof or as it may hereafter be amended permits the limitation or elimination of the liability
of directors, no director of the corporation shall be liable to the corporation or its shareholders
for monetary damages for breach of fiduciary duty as a director. No amendment to or repeal of
this Article shall apply to or have any effect on the liability or alleged liability of any director of
the corporation for or with respect to any acts or omissions of such director occurring prior to
such amendment or repeal.
TENTH: These Restated Articles of Incorporation supersede the Revised Articles of
Incorporation and all amendments thereto.
_________________
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